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Scalping Operations Form Bulk of Business on Watt Street With Quick Profit Taking in Evidence With Every Rally
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ASKSPROTECTION
FOR MANY BIRDS-

Dr Palmer GovenMraet OBI
Would fe pfwe Conditions in

TOS AN6EUE CaL Aug I Dr T
F Palm n tlstant chief of the Bto

Sunoy of the Department-
griculture now Father Scity-

ws been devoting considerable stinly-
th problem of same preservation In

iiiifirnia
The Men season for deer should be

Clod shonU not exceed thirty-
jv a year he Sftid today
f

trnder-
f prfrnt system die i rapidly being

sffrminatf J in tile S t wp j while
tiie Kas and Northwr t uncJer con j

l ration all game fes increasing rapid
Paimr alto advocated drasticjrislat n r triliiirg o en season for

j sec wild pigeons ducks and
all i is
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BODY IS LOCATED-
BY CANDLE AFLOAT

Lawrence Mass Citizens Aston

ished by Apparently
Means of Recovt y

LAWRENCE Mass Auk 7 a
beUevers IR superstitions are doing

thinking today afterKavo rk ts alscoTcry of the r wr4b y of Tb mas Young yearsold in the river i ere
bad to the

you xx Hejot a loaf of bread and a candle Aftb candle to tbe broad andlighting the taper be set It anoatread went das stream for a hundred yards or more and tbe sstopped ia an e4dyia fiMhion it isasserted
Theres where body is Lookfor it The searchers did so andfound Youngs body at tile spot
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SECURITY MARKET IN TRADERS HANDS
INVESTORS DOING LITTLE OR NOTHING

A
Legitimate Influences Count for Naught Fluctuations Following Speculative Manipu-

lation LifeLine Is Used to Relieve Overburdened Operators
Local Market Slow

By JOHN GRANT DATER
Financial Representative am na f

r

SpecIal PublIcations r

¬

NBW YORK Awc 7 Prefeei iia-
Itratkr r arttertarly these who
their nreMMo d by scalping olKhthe and

Ute floor of Bx
ct i wre were cbieay re K f ible for tIe
market nv v weat of the week

1 be moderate investment buyjnjr which
der iopod with the severe break irtcj
dent to the extrication of the FnivharP-
earmH syndicate front ita dlffkrultJea
disappeared With the sharp rebound In
picas which ensued and It was made
apparent very early hi the interval that
the bankers who carae to the relief of
the rrippled operators showed no die
poshjon to encourage an active spent
htttve movement for tbe advance To do
ao mould be at variance with aV the
tradKlotis of market ta which accjHnv-
tetive baying upon a deeceadlne erice
scale 5 the feature

Left to the trading element a ectita
the tocks backed and niled rapid re-
coverfe followed quIck upon unex
pe ted r ire sons only to be aveceeded-
hi t m by fitful rallies ht
due course by brief staking sveHa and
so on daily and almost hourly front
Monday until Saturday the market at
last dosing one of the upward swlBjpJ-

V ide from dUwloHnc the fact that
9r0fe3sh usl speculative opinion was

mixed and that the two factionamonc the traders were shout wally
balanced as market forces the perform
Dee of week was not illuminating
The actual p down movements
bore Itttle relation to news developmentspuce at if es advancing face of
nctfavorabie hapoenin and ax others
decUaiaK en what mtsht reasonably beregarded as good news The noiR po-
fmt hsrtnewoe of the week centered
arovnd the market rumors of various
svetolators hi trouble bee taken
over ny the salvage and wrecking corps

Casting the Life Line
Wall Street borrowed the title from

the SArvatkm Army hymn Casting the
Life Line and applied it to the market
movements Practically each break was
auribq ed to some speculator ht trouble
each recovery to rumored relief
measure The rank and Site hi the Street
became wholly skeptical at test over
the many reports of halfdrowned

mariners tumbled one upon an-
other into i Mfeboat and as later

of of the Wall Street va
riety came out quizzical brokers began
to ask the question oteg to
help the beJpersT

Starting with the extrication of Mr
Farqubar his associates front their
uncomfortable position there have been
no fewer than five reports of assistance
dealtm with an important holder of
anthracite coal properties a power-
ful sew tutor ta the railway world-
a Western capitalist a Southern

promoter sad a street car magnate
It is not surprising that In the end I
bud vociferations of Help Help
five tImeS repeated should cease to
arouse enthusiasm and one really

wherein the relief measure even
if the rumors were true could become-
a bull argument

As a avUter of fact but one of the
five new reports of relief has been veri-
fied ta such a way as to leave no

doubt of too accuracy of the
and even In this case important de
tails are lacking Moreover what has
become known of the transaction

t points rather to existing credit condI j

toes affecting enterprises
than to the break in the stock market j

or a weakened speculative position as
the origin of the difficulty

That a large of Lack
awanaa and Western stock said to be t

shares has changed hands is
credited in banking dr
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this block of stock was taken over has
set banking interests gasping for it is
placed at 399 or 199 points bek r the
last sale and 339 points below the high-
est price of 1 0 which was S80 Al
though the original owner fc reported

i to have acquired the stock around 1M
not so many years ago Its transference

i at 35t which figure Is credited
j fairly accurate measure of what Wall
Street help means to overburdened

j operators in times of stress
Centracting Commercial Credits

I
The transaction served the purpose

of directing attention to existing
credit conditions In very sapiens

manner and doubtless this had
something to do in confining the stock
market of the week entirely to the
professional traders This element
does not pay much attention to the
underlying monetary position and
in fact gives very little concern to
anything aside from transitory

If it gives any attention to
the market at all it goes little
beyon4 the call money rate and the

or loss reflected in the surplus
reserve in the Now York bank

But bankers and investors intracing the sale of the big block
Lackawanna stock back to its origin
assert that it was made necessary notso much as a result of an uncom
fortable speculative position of theowner but in consequence of an imperative of a large manufacturing company which theowner associated to obtain alarge amount of money to meet heavyobligations incident to some contractsfor very extensive and costly

The new securities could not besold without sacrifice nor could aloan be negotiated upon them to advantage for they are unlisted northe corporation though itscredit is ov tHe highest director sell its paper because of the attitude of tanks In limiting their loanoperations to and Inwithdrawing from the commercial paper Unable to obtain theneeded funds elsewhere the Lackawanna stork was soldBeth in private banking circles andamong the community theimpression Is the localbasks are the matter ofclosely conserving their resources en
point to tnefact that the clearing house institutions reported a surplus reserve ofan evidencethat the banks should show greater

rowers
But a more careful inspection of lastweeks baTik shots that noless than 7t oaeOO of the entire surplusreserve is confined to two

leaving about 18500000 to be distributedamong all the other In theNew York Clearing House AssociationVery few fc nks are buying commercialpaper and though rate of 5 to 5
cent are still for the highestgrade paper practically no paper isbought at better than 6 per centrates of ft4 and 6 per cent and evenhigher for good names are quoted
Some of the very best names in Utecountry sold at 6 per cent during thetrust companies thanbanks figured as purchasers-

It is assuredly an abnormal money
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and credit condition with which New
York is dealing at present The surplusreserve position of the associated bankshas already been made dear Although
the amount above ieical requirements islarge the bulk of the to heldby very few batiks

The recent large accumulations In the
banks do not as some person infer

from a heavy return of Money
from the Much of it represents
the free deposits of trust companies As
is well U is the custom of New
York bsrjis to allow Interest at the rate
of 2 per cent on trust company balances
When therefore call fall below Z

cent trust companies call their
loans and their free balances
ta the banks The heavy expansion ij
bank loans recently a liquidat
Jag market results from the banks

over the loans of the trust compa-
nies
at 1 and 1 per cent on call trust com-
pany money which costs them 2

But the trust companies are not
malting very much by this operation
for according to the last report
State superintendent of banks the
trust companies are buying their de-
posits at from S to Vf per cent

It must occur to anyone wino stops te
consider the matter that the New
call money market is In no wise indica-
tive of the existing monetary condi
tions

with 3 to 4 per cent call money
at Boston 5 per cent at Philadelphia
and 4 to 5 per cent at Chicago

Quite naturally with a call rate of
to 1 cent time money secured by

stock collateral has relaxed somewhat
in quotations but beaks show no dls
Insulin to press time money MI the
market art the lower quotation of 5 per-
cent for the January maturity is clearly

rowing demand than from free offerings
In the Wall Street i atHution one hears
that no one wants money but turn tabs
into the banks which cater for com-
mercial business and en learns tbar
there i very active demand m r-

cantite b rowers s due U the
paper market Unable to sell his paper
freely or at an advantageous rate the
merchant has been driven book uoon his
bank for his line of discount Of cour
the merchants line te limited and as
the demand for discounts Is very heavy I

in of the commercial paper-
situation the mercantile borrower is
nndtnjc It a very difficult matter to
tale the accommodation be desires and i

at present be has to pay close to the
for his money JDuring the present week for instance

the dry commission houses i

of Worth street which have noted some
signs of improving business fou d
themselves suddenly confronted with
this contraction in credit and substan
tially a 6 cent rate affecting both t
themselves and their customers the con-
verters and the large Western Jobbers j

Extreme Ceaeervatlsm Impelled
What impels this extreme

does not appear clear It nat
arally occasions setae uneasiness as Is

ascertain the reasons for a contraction J

of credits How oag a condition of this t

kind can continue without some
it is dMCtCMlt tfc say but so long

as the banks bold aloof from the
paper market the action is cer

tarn to force conservatism upon the
mercantile Interests and If continued-
for any length of time It can have no
other effect than to accentuate common j

cial contraction
The operation goes very far in ex-

plaining the anomaly ot expanding bank
clearances the country twin
cid nt with contracting clearances at

York the and financial
center During the present week for
instance the icarances of all leading
cities of the country show an aggregate
of C71S5 lg s jos of 9 per cent

with last year This is due entire
ly to the diminished exchange of New

dearancs of the country show a gain
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DUll as become for the
mercantile community to obtain accom
modatkm it is cea harder for the cor
poration In ease tf necessitj the rail-ways can sell well secured s lOn term
notes if the pri and interest rate is
made sufficiently attractive but indus
trial corporations according to bankersare in very much the same position now
that they were in 158 when they found-
it almost impossible to secure funds
This is frustrated by the case of the
industrial enterprise referred to where
the necessary money was obtained
through a sale of the owners stork

News developments in Wall street
were of a mixed variety but as al-
ready indicated news exerted very lit-
tle Influence In the speculative market
of the week for the movements there
were dearly of a professional nature
and were conducted with little or no
attention to news

The succeses of the radical wing of
the Republican party in Kansas and
Iowa passed without comment a did
the evidence of further contraction In j

the iron and steel industry
The late improvement In stocks and

the generally strong undertone of
market was attributed to better ad
vices concerning the corn crbp pros
pects but the advancing tendency of
the commodity markets seemed rather
clearly to forecast a Government crop
report tomorrow showing further j

deterioration in and
an estimate on earn somewhat

under the July figures of 3114000000
bushels In with corn how-
ever it is well to Ixar In that the
crop almost always shOws deteriora-
tion from the first estimate

This year corn could sustain an
actual loss pf nearly 0mO bushels
from the prHiminar estimate and still
return a harvest as large
as last abundant cro I

The Government cotton repot made j
public on Tuesday was disappointing

a condition of 75 or the
lowest with but two exceptions 19071
and 199 at this season in twenty years
However this was a trifle better than
the trade predictions of a condition of
73 and it a harvest of about
l dfttrGOi bales with the prospect of Im-
provement arising out of timely rains
in Texas Oklahoma

Gold Imports and Exchange-
The unexpected poor statement of the

Bank of England on Thursday showing
a toss of nearly S2SO Q in gold bold

largely to the American move
ment has been followed by a sharp T

in London discounts and a cor H-

resflpndlrigly sharp recovery in sterling j
exchange at New York all of which J
points to increasing difficulty in obtain 4
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tether supplies of tine jrtlMir matel
abroad bt with
and a profeseimHU atom mailiit the
UW VKjQ sold iWatned on the move-

ment win probably be for
requirements vnleas some un-

foreseen should arise m
with the cotton crop movement

due to the bill of lading situation Thisso far as English battkers are con-
cerned does not appear to be definitely
settled But as the foreign interestsdo not insist upon American bankguarantees on cotton bin of lading un-
til after October 31 any trouble widenmay arfee out of the situation te certainly remote and an abundance of time
still remains in a settlement ofthe difficulty may be arranged

The bank statement of Saturday was
something of a mystery to the rank and
floe te brokers offices but the more im-
portant changes are easily accountedfor by the explanation already made ofthe operations bankstrust companies The chief gates ta de-
posits and also in loans are reflected
in Ute reports of a limited number ofbanks such as carry the accounts ofthe large trust companies

Under the old system of averages thesurplus reserve increased jaaTO andnow stands at no less than 4UC9
above requirements Loans increased7334 and an increase of
occurred in deposit liabilities
and legal tender holdings gained JM7
3tto The statement of actual conditionsreflected an increase of reserve
of 53L2a and a gain In cash of M3 L

fr with an increase of O2JS0DO
and 9O U in deposit liabilitiesThe actual condition of the New Yorkbanking Institutions coontuig both

much changed by this shifting of ac-
counts between two groups Thebest feature is of eour3e the gain in
reflects both the recetotof foreign gold
and some payments to the banks by theGovrrnmwit
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Have you a vacant house in
a desirable neighborhood If
so write or phone Main 6210

624 F Street N W
At once large waiting list of
applicants yours may just suit

Notice to
Property Owners

Edward P Schwartz

r

FINANCIAL-

Capital and Sorplns SXSSOOM-
X etK4its Over SCMtOM

Travelers Checks
Letters of CreditT-

his uny Is prepared to
furnish prospective tourists
with TRAVELERS CHECKS-
and LETTERS OF CREDIT-
in various

convenient forms of cur-
rency for use abroad

The Washington Loan
and Trust Company

Cor 9th and F Sts
JOHN JOY BDSON President

Coke Chosen-
on Its Merits

People app eciate that Coke
not only tht least expensive but
the best fuel for cooking Thats
ply you

S Bashed Large Coke r

S Coke ite penMLS3M-
W Bushels Crushed Coke dtv red 4S
9 Bushels Cro Md OdM d Ir vrcdX3
Washington Gas Light Co

S TKKTH STRKCT K W J

denominationsthe-
most

I I I
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to Baelzels Large Coke TIt els Large Coke
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YEAR TO DATE IN LOCAL MARKET

Shares Stocks
Washington Electric core

MM Railway Electric pM
22 uasJ27 Washington
9J Alex Mt Vernon TT 57 M 57

BANKS AND TKOST COMPANIZS137 American National 3 afft ZKM 146

28 Capital Natk tal 2T 239 23939 JM JS TOT J36m Commercial Kational J65 215 185 139M Dime Savings Bank 13M National Bank K nf l53 East Washington 25 1235 and Mechanics J 3 I fl 29J loTa Lincoln National M9 Mi296 Merchants and Bt ism National anSi National Bank of Washingtona National City
S9 National and Trust i 298ffeU National

Second National
124 Union Savings H S1751 United States Trust 13f
736 Union Trust Ml
1 7 Washington Loan A Trust 291

INSURANCE STOCKS
1 ArMogtoc InstiraHee 3Cm Columbia Title

MO Commercial lasvrance ivv i
36 PVewens InsvYvaee 31

139 Franklin Insurance 4jBjfT
147 Potomac Insurance t
X Real Estate Title 91
U Washington Title Insurance 3 3-

MISCKLLANBODS STOCKS
H Ass Tel Tel 1MS Coionial Beach 25

225 Emerson Steam Pump XI
J2 Grapnopbone com 5fft
MS pfd 39Un Greene C aa ea M M u42K Lanston Monotype

10M 949
1W XarftHfc and Washington S 249 249

6 Security 391
BONDS

SSW U registered 2Ts 109
20 U S registered Xs-

7M U S coupon feLice TJ S Reg 4S
8X5M Traction 5s
8 W Columbia Railway rs 3CT

1SJM Columbia 1M
1M City and Suburban Fs 38-

36W8 C P Telephone STs at
D of C s Hi

SCM Emerson Prnap 6fs CrU
7tOO Gas 4r 309

47 W Gas Certificates rs 391
12 M Metropolitan rs H8-

3XW Wash Steamboat 39t
48009 Potomac Electric 6s 8K
94W Potomac Electric Cons rs 38t-

460C Mt Vernon Alex 5s 9f-
7CM Washington Market Cold Storage 9C
4 W RaIlway and Electric 4s 8C 5S w i s

269 Security Storage Warrants 2M 1M 1 l v
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FINANCIAL

Capital

Draw 3 InterestO-
R your minimum monthly

in our banking dept
Deposits subject to check TJ

S Government supervision
Deposit Beans 3 year Up

U S Trust Co
1405 G Street

Travelers Checks
Letters of Credit
and Foreign Drafts
If you have occasion to carry or
send money abroad tr the safe
and convenient orms of currency
issued br this bank

Available In nil parts of tieworld

National
Bank

Pa Avo Opposite TT S Treasury

14th St Savings Bank
Open 9AM to 9 PM

Interest on Savin 2 3

Accounts
14th and U Sts N W
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FINANCIAL

Capital and Surplus S2JMCOO

No Danger of Your Silverware
being stolen if you store same In
the modern vaults of this com-pany Very reasonable rates Safedeposit boxes rented 5 year up
UNION TRUST COMPANY-

15th and H Sts N W
Edward J StcllTvagen President

The Safest Investments
ire those o Snctvato derlnr
tcrbed conditions C the money z cte k BarJcets First deed of trust notes Scat ortFagot welt secured OB real mate te tiDistrict of CoJtraaWa coutltat K
icveatiBents They do not depend upon
financial rpon HHHty of Io oM-

ruDply such investments In amounts treat SSt
Send booklet Coaearaiaa

Loans and Investments
Swartzell Rheem

Hensey Co
727 15th Street N Tfd-
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